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TALK OF MORE STEEL BONDS

3KCUBED BY TilE SAME INDENT
ORE AS TUB PRESENT ISSUE

Tfc Prepotltlon Under C nrider Uon
Preferred Stockholder

Ue Allowed to Convert Part of

8toc Into 6 Per Cent florida

A proposIUon Is under consideration
by the lnt ro U oontrolllnj the United

fiUtat 8t ol for an additional
Uau of bonds by the corporation It s

that the preferred ohnreholdors
to convert part of their

took Into 6 per cent bonds secured
come Indenture that secures tho bond

present outstanding The bond Issue
it U understood U also likely to provide-
for the cost of extensions and Improve-
ment of the Stool Corporations planto

The balanoo sheet of tho corporation
as of Nov 30 1MI contained In the
to the ahareholden nutimltted at

on Monday ahowed a total
or out cumulative preferred
stock outstanding amounting to 1310

173773 Of course If all this stock wee
converted into S per cent bonds there
would U a saving representing the dif-

ference between 5 per cent interest and
7 percent dividends of more than 110000
000 but It Is not the present Intention to
fund all the preferred shares

should additional honda bo sides
to retire preferred stock be

issued to provide money for
and improvements It is proposed that

be
retired to make tho fixed and the dividend
charges combined mnaller than at
Apropos of the bond Issue the following
taternont which President
Schwab of the Steel Corporation made
on when he
U worth repeating-

We are now more than ever ready to
unatrate that the the of the
combination the possibilities for

and consequently the greater the
possibilities for the

In view we must have our reat
equipped and manned to perfection

and no mu t
to keep those modern and at the highest
point that Ingenuity enctrpriM can

The Steel Corporations balance sheet of
30 tOOi 1303460

of the isnua of M04000000 pro
for The bonds are collateral trust

bonds secured all the securi-
ties by the Steel Corporation Of
the bonds 160000000 were

the bonds of the Steel Company
und the rest with a
Steel Corporations common and preferred
took of com-
pany stock Of the bonds

A 0 and are to In
whole or part at US cent after 1

1911 A fund of 13040000 yearly
beginning June 1 1602 can

at not exceeding 115 and in-

terest and after I 1811 may bo ap-
plied to the redemption of C

to lot
The great bulk of the bonds of the Steel

Corporation went to Andrew Carnegie In
nxchange the securities of the Carnegie
Company held by him It wee 10000000

bonds that Mr offered
to the Government to found
a Some of the bonds
have also been given away to found li-

braries

AIMS OF TIlE llABASn

President Ramsey Says nu Bead Will
Dntld Into Plttaburs Territory

President Joseph Ramsey Jr of the
Wabash Railroad speaking of the rumors
regarding Pennsylvania Railroad opposi-
tion to the extension of the Wabash to
Pittsburg and east of PitUburg said yes-

terday It 1s true that Wabash la devoting-
Its energies to the reaching of Pittsburg-
Hnd the development of the coal coke
find Iron vicinity We Intend-
to cover thoroughly the district lying
south of to Virginia-
We build short
rich coal lands

This company Is not at the present Urns
reeking a route There In no

Interest direct or Indirect In
the Western Maryland the West Vir-
ginia Central or project to build
a and Of

tho future may bring us to the ma
If the concerning these sev-

eral undertakings are circulated In the
hope that will tome take

up they are merely speculatIve

pany to take over the stocks Gould
roads President Ramsey wild As an
official of thei I know

Impending change in the status and
nent roads

M C Intalli may Ie ve Ilia Four
Melville E IngnlU Is said to hero mod

his plans to retire from tho presidency of
the Cleveland Cincinnati Chicago and St
Louis Rnllroad Big Four system nt the
end of the fiscal June 30 1002
Mr conferred with W K Vanderbilt
In this city a few lay before the latter
willed and thorn Is reason to-
bellevn that arrangements to relieve

Four active corvlco-
nere made Mr Ingalls resigned this
offlco two years ago hut withdrew his
resignation at Vandnrbllts request

a man of largo means and
desired to be free from tho confining cares
of business

To neeonslract Mexican National
Frank B Drake formerly general super-

intendent of the Iliwourl Pacific
has been put In charge of the work of

and extending the Mexican
National Railroad which now forms the
shortest route from El Paso to tho of
Mexico This road IH to be changed from
narrow to standard gaugo About too
miles of road am to be reconstructed and
strengthened and at least 900 miles of new
road built Mr Drake estimates
that 13000000 will be expended on the
improvements

Pause Good In Pennsylvania and Ohio Only
Tha Pennsylvania Railroad Company has

issued annual passes as usual to a large
number of travelling freight and paraenger
agents but It has taken the unusual step
of these good only In

and Ohio Is consequence
of
vanias Panhandle division Is a favorite

between and Wheeling
but a Panhandle Is not

In part of West The pass
holder must fare mile tray
cUed In that State

New Crusade Agalnit Sptttcn
The Department started another

against the spltters
Thirty policemen were sent out to watch
for offenders Frederick Voelfeld a clerk
of 430 last Fiftyseventh street and August

abartenderof 54
were arrested for spitting on the elevated
station at street and Second
avenue Magistrate Meade fined them 3
each J was held by Mag
istrate Mayo for trial for tpittlng In o street-car

Mone Gets Kennebre float
ACOUBTA Me Feb 18The minority

stockholders In the Kennebeo
Company have transferred their holdings
to the owners of the Interest
in the Eastern Steamboat headed

v payment of 115 a harefor the Company
stock the holders accepting In paymenttharM of the at par
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GAGE TO hEAD V S TRUST CO

President Stewart Annennce Ills Own
Retfrementitiance About Slay 1

Lyman J Gage former Secretary of the
Treasury has accepted the Presidency of
tho United States Trust Company

of the fact was made In a
letter from John A Stewart resigning the
Presidency received at a special meeting-
of the trustees yesterday Mr Stewart
wrote

Owlnr to advanced 1 for

to suggest any one for the position With
in the put weeks It oc-
curred to me that the lion Lyman

me nut pleasure to state that
ter
with him he been prevailed to

hli to Presi-
dency should It meet with entire con-
currence of the board I am convinced that
Mr I admirably fitted for tile
and believe the

The which I had auumexl the liberty-
of In matter have met with

of member of the Fiecutlva
Committee and will I trust have your unani-
mous approbation-

Mr Gage will have to b nominated na a
trustee tho company In the first week
of March and elected a trustee-
In the first of After that ho can
bo elected President Ho vlll probably
assume the duties of his
1 It U reported that his salary will bo

5000
The United State Trust Company was

Secretary Ite continued until l8C5whpn
ho was

In 1888 on the death of President
Mr Stewart became

LOAN T4X IX ABEVAXCK-

fummlMlonrr Verken here nil Vat for
PresIdent Keppler fitters

J W Yerkes United States Cotnmisiiloner
of Internal Revenue who reached tills
city from Washington yesterday said
that the collection of the transfer tax upon
collateral hypothecated ax security for
loans was In abeyance for the time being
Time was given to President Keppler of
the Stock Exchange In Washington on
Saturday to consult counsel and prepare
briefs This will require several days
Mr Verkes said

t do pot know what course I shall

the If th
matter seems oufllclent Importance or

tell the to courts for
relief Is an efficient course

The ruling under which Hevenun A rent
ties been making

the brokers WHM on a case
It concerned the taxability of collateral

In an a
memorandum of thn date of
rate of Interest maturity anti enclosed e
curitles I have not that nil collateral

rw itocurlty for loans eten l l In
iecei taxable It IH that one

form of memorandum that I have o tar
peed upon In the rnso Iennsylvii

loan from the
Company of Philadelphia the Attorney

av a
which Mr Thompson bo can operations
I It from the Attorney
General It U only Inmatters of very great
Importance that railed upon ordl

who
I the Internal

advised me In the runny
which has stirred up the brokers

Mr Yerkee may bo hero for several days

IOnCED TO lilT A MADMAN

Policeman Shinier Says lie Did It for the
Public Good Madman hail Smallpox
While raving In delirium caused by small

pox John Morris of Harrison concluded-
to go out and get a drink early yesterday
morning He was confined In a house
upon the property of the Falrllo t Wilson
Cool Company where he had lived for norn-
otlraeasanemployeoofthecompany Special
Policeman Patrick was placed on

during the night and was to
bo removed to the house at Snake
Hill yesterday During tho hours
of Morris delirious
and raved for whiskey He throw himself

tbe the fastenings-
of two padlocks but won
Hhanley A few mlntues later Morris

through a window sash smashing-
the ran down avenue
with the watchman In pursuit He was
too fast for who Police
Sergeant Kennedy and two citizens to

patient-
In the meantime Morris had entered

three saloons on harrison avenue where he
created great consternation as his
and case were well known Everybody
scrambled out as soon as he
hn got no drinks The pureuers found
him at the corner of avenue and
First street rind he showed fight hurling
roan after man to ground Shanley
felt compelled to hit his

over Morriss head inflicting-
a scalp wound and knocking him

then taken hack to thin building
from which hn escaped
he hit him for good as well as

hurt by the madman

NOT FINISHED WITH E 17 THOMAS

Jerome llomlclrte lluresu Slay rail for
Jury In Antomnblllifa rase

District Attorney Jerome said yesterday
that his homicide bureau had not yet con-

cluded Its Investigation of tho death of
Henry Tuna the lx v killed last week In
Convent avenue E U ThomasH

Mr
that If on completion of the investigation-
Mr Thomas were of
neglect this matter would be taken to tho

Jury for investigation It IH said
that will a re
port to that effect to Mr Jerome

President of Metropolitan KernrlUr
Thomas P Fowler President of thoNew

York Ontario and Western Railway Com-
pany has been elected President of the
Metropolitan Securities Company Mr
Howler declined yesterday to saw whether
hn would resign of tne Ontario
and Mortimer L Schlff of Kuhn

that the other oftloers of
elected worn temporary and refuwd
to say who thoy were

Kearny a Telephone President I

Henry S Keamy who was head of tho
Publto Building Department under

succeeded J M Thomas as Pnsi
dent of the Telephone Telegraph and Cable
Company of America It Is that

Telephone and Tele-
graph Company now Prod

are companies newly acquired
by Charles W

The Parks Spring Flower IllipUy
The Park Department has arranged for

eight flower shows to be held In the Central
conservatories this year The first

will bo the third annual spring
show beginning on Washingtons

22
There will bo shown varieties of tho

nirclftMJs tulip hyacinth acacia
cyclamen and Paris daisy

Notes of lull Street
A delegation from the New York Produce

VicePresident K o Burgess nnd the mem-
ber nf the Committee on Freight Hate ni-
crlmlnatlon of the Exchange Ill so to
Albany tomorrow to thin

Committee thn Senate and
In of the U b rrlledellnil for regulating charges of common

carriers enlarging the powers of the
ht it Hoard

nan J M now President of the
Western Maryland elected

Railways Company
of Ualtlmore
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ONLY 8 DAYS MOREI-

n Which to Secure the Stock Bonus

Given With the 6 Gold First Mortgage Bonds-
or TUB

UNDERWRITERS LAND CO
The Issue Is Nearly Subscribed and Will Close Feb 28th If Not Before

Alt cash tnbfcrlbtrt of retard FEB 28tb rteetvt alto ihs attract Mtrtit m thin
bonds FROM NOV lit 1901 TO DATE thus making the probable return on th-

imettmtnt approximately I6 tht flrtl year

I

I OO 6

FINANaALwnw

>

At a matter of tact It I strongly Indicated that
tbe returns will exceed nture The

received by the company It tends and
from which divIdends will b paid will Increase
monthly a new mice are opened thus enabling
corrupondlnr Increase In dividend there are
already U dalt la the ore body a new custom
mill li Just about completed the tint of a series
to be constructed on the 2133 acres of lead lands
which ire Included In the company property

It Is expected that one hundred or more mines
will be la operation on these lands before the end
nt l 01 At the companys royalties coYer from
son to 60 of the net profll of these mines and
are paid to It la ca h every week 100 mInes would
tar more than pay the 8 moderately estimated

the earnmrs on the tock this year
The company doe no mlnluc Is Cot mining

Institution takes no whatever U simply
bears the character of a TlltST TOCK entllllnir
all holding It to a large In the net profit of
alt the mines and mills on IU lands but without
Incurring any expenke or liability

The un gold lrtereit on the tends cuaran-
leed by the SAVINGS TllfST CO of Cleve-
land with resources of I3 ioouoo a ari-
B on tbe utocU and ai of accrued luterrst from

246370550-
in GOLDH-

as been produced in three seasons
less than 10 cent o the 520 acres of

placer claims at Nome owned by the

PIONEER MINING COMPANY-
of Seattle Washington

NEW YOHK OrTICKS I1IIOAI ST
Incorporated under the lawS of the Stat of Wash

Injton a capital Stock of SS000000 consist
In of ono0to shares of the par value of 1100 each
There Is BO preferred Mock

Shares Par Value 100
Are Offered at 50c

Work U going on and the Company U

NOW EARNING DIVIDENDS
Interested in conservative investments

INVITED TO CALL OR WRITE
for prospectus colored map and ANY IN
FORMATION or VERIFICATION may
be desired

To secure stock remit by regIstered letter
Fo l Office or money order or bank
check or drill payable to E I

25 Broad Street New York-

To the Stockholders or
SVICAOLSi tAM rOMIAXr

The stuck of SYKACUSr LIOHT1NO
COMPANY was recently Increased to tour million
dollars and an otTer made to tne

o SVIIACrsK HAS COMPANY for
cichante of their stock par for par for the com-
mon stock of trio OOU
IANY More loan Iwolblrda nf the total capital
lock of SYHACUSi OAS COMPANY has been
eicbanted In accordance with the foregoing ofTer
and the Hoard of Directors of the
LIUHTINO COMPANY decided to eund
the period durlnc which such ejchsnze
msy la March 1 mm In all
of the Stockholders of SYUACtSB

may have an opiiortiintly of eichanrlnr
their stnek for that of the LIOHT
ISO COMPANY The capital stack of the SYltA-
ClSK IHHITINa consist nf four
million llnnoouui divided Into one mil-
lion w iui of flvc per cent nnncumu

preferred stuck upon tbe full mitch
and three million

dollars S3oouOiO of common stock
Dated Syracuse N V 15 W-

illr nrder of the heard nf Director
rlTKAtirSi IICillTIMI CllMPAMT

Cuaranteed
Street Railway Stocks

Brooklyn City
Broadway and 7th Avenue

Sixth Avenue
Dealt In hy

Joseph Walker Sons
IS Broad Street N Y City

Members New York Stock

OIVIIirAliS AM INTPIirST

VMON PACIPIO nAIIKOA CO
A UIVIIIBXII OF TWO IKIIIAIIS lf0 r

share on both the Preferred anti Common Stork
rl Oimpanr teen declared payable at
the Treasurers nrnce ISO llrnadwnf
N V n and alter April I limj In tnrkhnlders-
ot record at the close business February 21
jnoz

The stork transfer honks will be cln ed at S P I

February 54 l n7 sail vrlll be reopened at 10 I

A on 71 l
Stockholders who have not already don ao

err n promptly fur malllnr irder for
dividends with tile from uhnm blank
orders can be had on application

KIlKHKltir Treasurer
rcoruu iiriir AM CMKI t 0

tot Chlraizoi
l hereby given that a dividend ol ONE

IKK CENT has been declared
on the stock of Company payable
to the Stockholders on SMh loo

Time transfer bucks will In New York on
February nib tun at and will reopen Feb
rusty 5 lb 1KOJ at 10

I A WHcr Secretary

Offlce nt-

TlrclnlaCarallna Chemical
Ilicnmond Va Feb 11 1V02

The Board of Directors hive day declared
a dividend of li one rOil the Mm tiring
dividend No n on the Common stock nf this mm

March 1 lJ03 whets cheeks will be
rustled to all stockholders of record February 17

The tiooks for the transfer of Common tock
be dosed from February 17 to Uarch I both

days Inclusive S W TItAVnns Treasurer
NATIONAL lllNCflT COMPANY

The rctular quarterly dividend of ONE AND
TNT on the preferred

clock been declared payable 2 1 3
Transfer books will be from February 51 to
February JS both Inclusive-

J A LEWIS Aa t Treasurer

STEAMSUtr HATES CONFEHENCK

Continental Ilne Annnunee Increase
Yet In PrrlRlit IainrnRrr Rates

It was reported yesterday I tho rep-
resentatives of the Continental steamship
lines some of whom reached this country
last had held a meeting at
which It had decided to follow the
lead of the British and American lines
In increasing freight rates Tho rcpm

the llnis who wore seen yes
nil refiiFed to dlxcuitx the

TIlE SCN was Informed however
best of authority that although Informal
conferrnc had liven held no conclusion
hail linen reached

With to thin l Intention
of the companies to increase
rates was wild that the only
action taken by thn American and
lines passenger rates was thin
raising of Ilio rates for certain
Maltrooms but not for all This advance
will bo for an increase
of rebate on round trip tickets from

to 10 tier cent

Prof Pearsons Hcnlcnatlnn ArrrpledC-
IIICAOO Feb IS Prof Charles W

Pearson is no longer a member of tins faculty
of Northwestern University At a meriting
of the Executive Cointnltteo of tIme Hoard
of Trustees lout it was decided to
accept time resignation of the man whose
criticism miracles has pro-
voked dlncuiwlon of
trustees will take effect Immediately
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Nov lit to Feb Uth on the hOOdS equalS 18ft the
nut to the tubscrlber who come In now sad
secure the stock bonus Afttr the dose
ef lt Puint liiut only 74 bonus acton

tin bonds
Subscribers who would Ilk to pay for their

bond on monthly Installment can make that
arrangement with u

Remember that 0 per cent gold Interest on
bonds guaranteed that B per pent dividend on
the tock for the drat year Is only a modem estl
mate with monthly Increase In earning and divi-
dends a practical certainty slid that oppor-
tunity to secure a bonus In equal to the amount-
of your bond subscription U only open nntll the
SNIh lost

We solicIt tb careful Investigation of thIs
proportion and your early lupocrlpilon In order
that you m y ecuro the ponlbt return
frum the Investment

Address all Inquiries and make all checks drafts
4o payable to

UNION TRUST SECURITY CO

Cleveland Ohio

ISSUED requestO-
ur 4oo page cloth bound illustrated

Guide to allr larkt Litter
Orders sollclled all amouau

HAIGHT FREESE
itaM Oslo

SSUway N I

HOTEL
GERKEN BLG

CENTRAL BANK BLDG Bn y
HARLEM OFFICE jg
BROOKLYN Tempi ar 4 OourtStj vallabout Market

determining Ihe character sad nntnelal-
reipondbllltT of your llrnker It as important
at the of right stock

NOTICE
Denver Col February II 1007

Tbe undersigned InvItes proposals In
to be sent on or before April IKU to the Atlantic
Trust Company II New York fur thesate hundred 500 of now outittnillnc
bonds ot lIlY COIOIIAHO PLEL
for tile Sinking Fund said Intake inert and
the bonds to be drill ered and fur on May

I at the once ut said AtlantIc Trust
I Tbe Colored Furl A Iron Company

AN LIFE repre
In the world upon

request anti HONESTLY and eiplaln
Address II W box K Sun oRlr-

aIIANKIllS AND IIHOKFIW

Redmond
Investment

BANKERS
41 WALL ST NEW TonE

Lilt of carnal fferingi itat en tppllcttie-
aTranuct reaeral binldac butlaetil-

UetlTS deposIt subject to draft Plrldends and
Intiml collected and realtud Art at Fiscal

for arid Brfotlstt end Issue loss ef rail
t csi companies tic securi-

ties boaibt and sold oa ecntmlssloc f
New York Stock RiebSDf

Issue Travellers
LETTERS OF CREDIT

available the world over

Chlcito Office Rookery Bulldlnf
QriBirn Kerr ft C

4446 BROADWAY NEW
UARTFOHI OFKICB luLlS PLK 47

ESTABLISHED 1865

STOCKSBONDSGRAINCOTTON
Transact a general brokerage business In lots

quantities uiiou request A OLI1IPHB
ANIJ arid

other data of Interest Information on financial
subjects furnUhed-

Prl vale to W U Postal
Insure ripedltlous enMee on telegraphic business

EllCTIONS AM MERTIXnS-

Ilrookljn Itspld Transit Company

A fpeclal meeting of the stockholders of llroak
Ira Company will b held at the
office of the Company lot street llor
ouch at City of New York on the 2i h
day of March n C at t oclock noon for the pur-
pose of determining whether a mortgage nf

I JOH by Hapul Transit
Company pf Its and franchises now or

payment of its
nbllcstlnns contracted or to be

new or foe the exercise of Its corporate
privileges franchises or for any otter lawful

Its Incorporation and upon such terms
a the of Directors timer dn-

termlne hall be consented to by the stockholder
ot the Company at such meeting end for determin-
ing whether If such consent granted the di-
rectors shall have authority under such regula
lion as they may adopt to confer upon the bolder
of any debt or by sum mort-
gage the right to convert the principal threes
after two and riot more than twelve yells from
the date of the mortgage Into stock of Ihe cor

and for determining whether the follow
me amendments In the of the corpora

tie adopted
Article I I to read a follows

I Section 1 The annual meeting of stock
for the election of directors to serve a

hereinafter provided and far the election of three
Inspectors nf to serve at the next succeed

meeting shall be held at noon on the
last Friday of January In each year at the deco
of the Company In the Borough ol

The directors shall be classified In respect nf-

by dividing them into three classes The fleet clans
shall nmMM nf four directors the sword class of
four directors and the third CBM ot lIve director
At the annual meeting to tie held In January IWS
the directors of the fleet daM shall for a
term of one year the director of the second clans

tie elected for a term of two years and tile
directors of the third class shall be elected for a
term ot three years Thereafter at each annual
election the successors of the director ol the
class whose term shall during that year

be elected to hold oilIer for the term of three
so that the term of once of one class of di-

rectors shall In each year
Amend Article II Section 4 to read sa follows

Incase of any vacancy In
the of through re l

nation disqualification or other cause tilt remain

thereof may elect a l i hold office for
Ihe portion of the term of the director
whose place vacant and until the election
of his successor

TIme Tran ifer will rinse on Friday February
l im3oM ck PM and until

10 A U of Ihe diy the
final ail lurnnicnt of said io knottier meet g

IIAIIll TIIANSIT COMPANYr II SIICVKFIT Secretary
IB Montague Street llmoklyn N

February IS I UJ

Till AIIKIIUMN TiiiiArru
Jersey city N J February tnwj

Notice given that
of the Stockholders of The American Tobacco
Company and the election of Directors of sold
Company will he hell at the office of the Corn

101 First Street Jersey city HudsonCounty State of New at oclock In
the afternoon on Wednesday the l ot March

The transfer books of the aleck ef the Corn
will be closed at three oclock P M

upon the 13th of March imq at 10
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WINAHCIAt AND

TUESDAY Feb is
On a somewhat larger volume of biul

ness than yesterday the course of prices
on the Stock Exchange was Irregular Dur-
ing tho half of the the tono wan
very there were fractional ad-

vances In a number of liaise notably-
In Sugar Refining Metropolitan Railway
Southern Paclflo Missouri PacIfic and a
number of the less active Issues By mid-

day the buying movement appeared to
have spent its and the market be
came dull as usual In-

vited attacks on the part of the profes-
sional element which a little later were
counteracted to an extent by the renewal-
of the demand for tho anthracite coal stocks
This movement was most pronounced in
the Issues particularly the second

made a new high record
selling at Ontario and Western re-

ceived fresh attention and advanced to-

M Lackawanna participated In the move-
ment and at a reaction of 4 from th
highest price closed 2 than
yesterday-

In the final dealings the entire list yielded
partly because weakness In Amalgamated
Copper and moderate profit taking in
Sugar Refining that depressed the price
more than a point The selling of Amalga-
mated Copper depressed that stock 1

per cent and It closed at the lowest price-
of the day The other noteworthy-
net losses In the usually active list were
sustained by Metropolitan Railway St
Paul Missouri Paclflo and Manhattan Rail
way In spite of the reactionary move-
ment Reading second preferred which
even computed on tho basis of full stock
led the entire list In respect to activity
closed a point higher than yesterday All
of the Southwestern received more
attention than usual and Pacific
was the only one that held a portIon of the
early Improvement Vabmdi issues were
bought on the announcement that the
Pennsylvania Railroad had withdrawn ittt
opposition to the extension of the com
panys lines Into Pittsburg Time market
for Wheeling and take l wuea was
Influenced by time tamo consideration-
and was exceptionally strong under the
lead of time first preferred

Other less active Blocks that closed ma-

terially higher than yesterday were Haiti
more and Ohio preferred Chicago
apol and Louisville Orent
preferred Soo common St Joseph and
Grand Island second preferred and Twin
City Rapid Transit preferred The news
affecting values was very meagre In fact
It was the absence of fresh stimulating
developments that was in part responsible

of the professional ele-

ment toward tho market In the lato deal-
ings After tho close of business rumors
became current that tho management-
of tho United States Steel Corporation is
considering n plan for readjusting n part
of Its capitalization by retiring a portion-
of Its preferred stock with a further issue
of Its per cent collateral trust bonds
Directors of the company say that while
such a proposition has not yet been formally
considered tho desirability of offering
the preferred utockholders the opportunity-
of exchanging a certain proportion of
their shares for bonds has been suggested
and seems likely to bo considered by the
management in the near future

Such nn exchange If perfected would
obviously reduce the dividend charges of
Ihe company 2 per cent upon the amount-
of stock exchanged for bonds Tho In-

ducement to the stockholders would he
the greater security of the obligation they
would receive In exchange for their shares-
or a part of them since till would ho
Issued under the same Indenture as that
securing the bonds already outstanding
the collateral under which Is all of bonds
and stock of the Carnegie company lint
practically all of the stocks of the ten com-
panies merged Into tho United States Steel
Corporation Incidental to this operation
should It he carried through provision
would doubtless he mails for financing
additions to the plants of the United States
Steel Corporation required In pnrt hy
commitments madn by the constituent
companies before thy worn consolidated
and by the steadily Increasing demands
upon their facilities Enough hn
learned regarding this tentative plan to
warrant the statement that Its MicceKsfnl
execution would result In a considerable
reduction In tho aggregate fixed charges
and preferred dividend payments of
corporation-

As has Invariably the ease of late
the bond market Ignored the fluctuations
In stocks The dealings were on a larger
scale than yesterday and the tone
strong throughout Some Issues notably
Fort Worth and Denver City firsts and
Wahash delxnturn Bs sold at the highest
prices yet recorded for them In the out-

side market the heaviewt transactions
Were In Northern Securities at an advance
to lOSJj This movement was regarded
an foreshadowing a decision favorable to
till company on the application to the Su
promo Court of the United States by the
State of Minnesota for permission to In
stltuto proceeding against the company
In that court Metropolitan rights ad-

vanced to UK and reacted to ll at the
close Other noteworthy dealings were
in American Can preferred Dominion
Securities Hackcnsack Meadows and White
Knob Copper The closing was in tho
main heavy under the pressure of profes-
sional felling
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